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3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26�± 3*56
&kPSXV�3DWR�%UDQFR

�� ,'(17,),&$d­2�'2�(035((1',0(172
5D]mR�VRFLDO� 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi � &kPSXV 3DWR�%UDQFR
1RPH�GH�IDQWDVLD� 87)35 � &kPSXV�3DWR�%UDQFR
&1$(�FRP�GHVFULomR� ����������± (GXFDomR�6XSHULRU��*UDGXDomR�H�3yV�*UDGXDomR�
(QGHUHoR�FRPSOHWR� 9LD�GR�&RQKHFLPHQWR��.P���
&(3����������± 3DWR�%UDQFR�35
7HOHIRQH����������������
(PDLO��FRPLVVDRUHVLGXRV�SE#XWISU�HGX�EU
&13-� ϳϱ͘ϭϬϭ͘ϴϳϯͬϬϬϬϰͲϯϮ
$OYDUi�GH�IXQFLRQDPHQWR�QR� ��������
ÈUHD�GR�WHUUHQR��P��� �����������P�
ÈUHD�FRQVWUXtGD �P��� ����������P�
/LFHQoD�DPELHQWDO� ������ 9DOLGDGH� ����������
'LDV�H�KRUiULRV�GH�IXQFLRQDPHQWR� 'H�VHJXQGD�D�ViEDGR��GDV���jV����KRUDV�
1~PHUR�GH�SHVVRDV�HQYROYLGDV�j�JHUDomR�GH�UHVtGXRV�

x 6HUYLGRUHV� ��� �����SURIHVVRUHV�H��� WpFQLFRV�
x $OXQRV�GR�FXUVR�WpFQLFR�����
x $OXQRV�GH�JUDGXDomR� ����
x $OXQRV�GH�SURJUDPDV�GH�PHVWUDGR H�GRXWRUDGR� ���
x $OXQRV�GH�HVSHFLDOL]Do}HV� ���
x 6HUYLGRUHV�WHUFHLUL]DGRV �OLPSH]D��VHUYLoRV�JHUDLV�H�YLJLODQWHV�� ��
x 7RWDO� ����
x /DERUDWyULRV����

�� 5(63216È9(/�/(*$/�3(/2�(035((1',0(172
1RPH� ,GHPLU &LWDGLQ
&3)� ��������������
(�PDLO� LGHPLU#XWISU�HGX�EU
7HOHIRQH GLUHWR����������������

�� 7e&1,&2�5(63216È9(/�
1RPH��%UXQR�5LFDUGR�GD�6LOYD �(QJHQKHLUR�5HVSRQViYHO�± 'HSDUWDPHQWR�GH�3URMHWRV�H�2EUDV�
&3)�������������
3URILVVmR� (QJHQKHLUR�&LYLO
5HJLVWUR�QR�&RQVHOKR�GH�&ODVVH� 35�������'
(QGHUHoR FRPSOHWR� 9LD GR�&RQKHFLPHQWR��NP��&(3�����������3DWR�%UDQFR�35
7HOHIRQH�IL[R�GLUHWR� ���� ��������
(�PDLO��EUXQRUVLOYD#XWISU�HGX�EU

1RPH��0DUFLR�%DUUHWR�5RGULJXHV������(ODERUDomR�GR�3*56��������������
&3)� �����������
3URILVVmR� 'RFHQWH
(QGHUHoR FRPSOHWR� 5XD�%HQMDPLP�%RUJHV�GRV�6DQWRV�������&(3������������3DWR�%UDQFR�35
7HOHIRQH�IL[R�GLUHWR� �������������
(�PDLO��PDUFLRURGULJXHV#XWISU�HGX�EU
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�� &$5$&7(5,=$d­2�'2�&Æ0386
$�KLVWyULD�GR�&kPSXV�3DWR�%UDQFR� LQLFLD�HP�������TXDQGR�R�*RYHUQR�)HGHUDO��DWUDYpV�GR�3URJUDPD�GH�
([SDQVmR�H�0HOKRULD�GR�(QVLQR�7pFQLFR�IH]�FRP�TXH�R�&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�� &HIHW�
35�VH�H[SDQGLVVH�SDUD�R�LQWHULRU�GR�3DUDQi��RQGH�LPSODQWRX�FLQFR�XQLGDGHV��GHQWUH�DV�TXDLV��D�8QLGDGH�GH�
3DWR� %UDQFR�� (P� DJRVWR� GH� ����� IRL� DQXQFLDGD� D� WUDQVIHUrQFLD� GH� WRGR� R� SDWULP{QLR� GD� )XQGDomR� GH�
(QVLQR�6XSHULRU� GH�3DWR�%UDQFR� � )81(63�DR�&HIHW�35��1HVWH�PRPHQWR�D� LQVWLWXLomR�SDVVRX�D�RIHUWDU�
FXUVRV�VXSHULRUHV�H�D�FRQWDU�WDPEpP�FRP�SURIHVVRUHV�GH�FDUUHLUD�GH����JUDX��DOpP�GRV�GH����H����JUDXV��
1R�DQR�GH������3DWR�%UDQFR�SDVVD�D�RIHUWDU�R�FXUVR�GH�(QVLQR�0pGLR�H��HP�������FXUVRV�GH�7HFQRORJLD��
DPSOLDQGR�VXD�RIHUWD�GH�FXUVRV�VXSHULRUHV��$OpP�GLVVR��R�&DPSXV�3DWR�%UDQFR�Mi�FRPHoDYD�D�YROWDU�VXD�
DWHQomR�SDUD�SURFHVVRV�GH�WUDQVIHUrQFLD�H� LQRYDomR�WHFQROyJLFD��'HVWD�IRUPD��VXUJH�D�LQFXEDGRUD�*HQH�
(PSUHHQGHU��RULXQGD�GR�3URJUDPD�6RIWH[��(P�������FRP�R�LQWXLWR�GH�DEULJDU�RV�SURMHWRV�GH�WUDQVIHUrQFLD�
GH�WHFQRORJLD�GRV�DOXQRV��IRL�FULDGR�R�+RWHO�7HFQROyJLFR��XPD�QRYD�HWDSD�GH�LQFXEDomR�GH�HPSUHVDV��(P�
������ YLVDQGR� XPD� UiSLGD� LQVHUomR� H� FRQVROLGDomR� GRV� SURMHWRV� QR� PHUFDGR�� IRL� FULDGD� D� ,17,&� �
,QFXEDGRUD� GH� 7HFQRORJLD� GH� ,QIRUPDomR� H� &RPXQLFDomR�� 7RGR� HVWH� SURFHVVR� JHURX� ��� QRYRV�
HPSUHHQGLPHQWRV�WHFQROyJLFRV�SDUD�R�PXQLFtSLR�GH�3DWR�%UDQFR�H�UHJLmR�6XGRHVWH�GR�(VWDGR�GR�3DUDQi��
(P�������RFRUUH�D�PXGDQoD�PDLV�PDUFDQWH��D�WUDQVIRUPDomR�GR�&()(7�35�HP�8QLYHUVLGDGH�7HFQROyJLFD�
)HGHUDO�GR�3DUDQi�± 87)35��D�SULPHLUD�HVSHFLDOL]DGD�GR�%UDVLO��(P�������IRUDP�LPSODQWDGRV�RV�SULPHLURV�
&XUVRV� GH� (QJHQKDULD� GR� &kPSXV� H� WDPEpP� IRL� LQLFLDGD� D� DPSOLDomR� GH� &XUVRV� GH� /LFHQFLDWXUD� QR�
VLVWHPD�H��FRQVHTXHQWHPHQWH��QR�&kPSXV�3DWR�%UDQFR��$OpP�GD�DEHUWXUD�GH�FXUVRV��QHVWH�PHVPR�DQR�
WHYH�LQtFLR�R�3URJUDPD�GH�3yV�*UDGXDomR�6WULFWR�6HQVX�HP�$JURQRPLD��R�SULPHLUR�GR�&kPSXV�H�WDPEpP�
GD�UHJLmR��(P�������KRXYH�D�DSURYDomR�H�DVVLQDWXUD�GR�SURMHWR�5(81,��$FRUGR�GH�0HWDV�Q������HQWUH�R�
0(&�H�D�87)35��TXH�RULJLQRX D�DEHUWXUD�GRV�QRYRV�FXUVRV�GH�JUDGXDomR�H�D�XQLILFDomR�GH�RIHUWD�GH����
YDJDV�VHPHVWUDLV�DQXDLV�� SRU� FXUVR�GD�PDWUL]� GD�6HFUHWDULD�GH�(QVLQR�6XSHULRU�± 6(68��$WXDOPHQWH�� R�
&kPSXV� 3DWR� %UDQFR� RIHUWD� GR]H� FXUVRV� GH� JUDGXDomR�� $GPLQLVWUDomR�� $JURQRPLD�� $QiOLVH� H�
'HVHQYROYLPHQWR� GH� 6LVWHPDV�� &LrQFLDV� &RQWiEHLV�� (QJHQKDULD� &LYLO�� (QJHQKDULD� GH� &RPSXWDomR��
(QJHQKDULD�(OpWULFD��(QJHQKDULD�0HFkQLFD��/HWUDV�3RUWXJXrV�,QJOrV��0DQXWHQomR�,QGXVWULDO��0DWHPiWLFD�H�
4XtPLFD�� RLWR� FXUVRV� GH� PHVWUDGR�� 0HVWUDGR� $FDGrPLFR� HP $JURQRPLD�� 0HVWUDGR� $FDGrPLFR� HP�
'HVHQYROYLPHQWR� 5HJLRQDO�� 0HVWUDGR� $FDGrPLFR� HP� (QJHQKDULD� &LYLO�� 0HVWUDGR� $FDGrPLFR� HP�
(QJHQKDULD�(OpWULFD��0HVWUDGR�$FDGrPLFR�HP�(QJHQKDULD�GH�3URGXomR�H�6LVWHPDV��0HVWUDGR�$FDGrPLFR�
HP� /HWUDV�� 0HVWUDGR� $FDGrPLFR� HP� 7HFQRORJLD� GH� 3URFHVVRV� 4XtPLFRV� H� %LRTXtPLFRV�� 0HVWUDGR�
3URILVVLRQDO�HP�0DWHPiWLFD�H��XP�FXUVR�GH�'RXWRUDGR�$FDGrPLFR�HP�$JURQRPLD��7RGRV�HVWHV�FXUVR�HVWmR�
RUJDQL]DGRV� HP� GH]� GHSDUWDPHQWRV� TXH� PDQWpP� ��� ODERUDWyULRV�� LQFOXLQGR� RV� ORFDOL]DGRV� QD� iUHD�
H[SHULPHQWDO�TXH�FRQVLVWH�HP�XPD�iUHD�GH��������P�� ORFDOL]DGD�QD�VDtGD�SDUD� ,WDSHMDUD�GR�2HVWH�TXH�
UHFHEH� H[SHULPHQWRV� UHODFLRQDGRV� DV� GLYHUVDV� iUHD� GD� $JURQRPLD�� EHP� FRPR�� DWLYLGDGH� GH� H[WHQVmR�
XQLYHUVLWiULD�H�GLDV�GH�&DPSR��2�S~EOLFR�DOYR�GD�UHIHULGD�iUHD�VmR�RV�SURIHVVRUHV�H�HVWXGDQWHV�GD�87)35�
TXH� ID]HP� H[SHULPHQWRV� FRP� SODQWDV�� VRORV� H� DQLPDLV� QDV� PDLV� GLYHUVDV� iUHDV� GD� DJURQRPLD�� GHVGH�
PiTXLQDV� DJUtFRODV� DWp� PHOKRUDPHQWR� JHQpWLFR� GH� SODQWDV�� $� iUHD� UHFHEH� WDPEpP�� HVSRUDGLFDPHQWH��
DOXQRV�GH�QtYHO�EiVLFR�H�IXQGDPHQWDO�TXH�YrP�FRQKHFHU�D�WULOKD�HFROyJLFD��iUHD�GH�PDWD�QDWLYD�TXH�DEULJD�
HVSpFLHV�WtSLFDV�GD�UHJLmR��$�iUHD�SRVVXL�GRLV�SUpGLRV��VHQGR�XP�YROWDGR�DR�DUPD]HQDPHQWR�GH�LQVXPRV�H�
PDTXLQiULRV��%ORFR�.���H�RXWUR�PDLV�YROWDGR�DR�SURFHVVDPHQWR�GRV�PDWHULDLV�FROKLGRV�QRV�H[SHULPHQWRV�
�.����1R�.�� ILFDP�DV�HVWXIDV�GH�VHFDJHP�H�FkPDUDV�FRP�FRQWUROH�GH� WHPSHUDWXUD�H�XPLGDGH��DOpP�GH�
VDODV�GH�DXOD��$�PLVVmR�GD�87)35�p�SURPRYHU�D�HGXFDomR�GH�H[FHOrQFLD�SRU�PHLR�GR�HQVLQR��SHVTXLVD�H�
H[WHQVmR�� LQWHUDJLQGR� GH� IRUPD� pWLFD H� SURGXWLYD� FRP� D� FRPXQLGDGH� SDUD� R� GHVHQYROYLPHQWR� VRFLDO� H�
WHFQROyJLFR�� 6XD� YLVmR� p� VHU� PRGHOR� HGXFDFLRQDO� GH� GHVHQYROYLPHQWR� VRFLDO� H� UHIHUrQFLD� QD� iUHD�
WHFQROyJLFD��2�&kPSXV�3DWR� %UDQFR� HPSUHJD� KRMH� ���� VHUYLGRUHV� HIHWLYRV� H� ��� WHUFHLUL]DGRV�� DOpP� GH�
DWHQGHU�PDLV�GH������DOXQRV�GLDULDPHQWH�QRV�FXUVRV�WpFQLFR��GH�JUDGXDomR�H�SyV�JUDGXDomR�

�� &/$66,),&$d­2�'2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
�; ��3ULPHLUD�HODERUDomR�GR�3*56�
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�� -867,),&$7,9$ '2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
2� SUHVHQWH� SODQR� MXVWLILFD�VH� HP� IXQomR� GR� HQTXDGUDPHQWR� GD 8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR�
3DUDQi� &kPSXV� 3DWR� %UDQFR� FRPR� JUDQGH� JHUDGRU� GH� UHVtGXRV� VyOLGRV� HP� IXQomR� GD QRWLILFDomR�
6(0$������� TXH� H[LJLX� SODQR� GH� FRQWUROH� DPELHQWDO� FRPR� UHTXLVLWR� QHFHVViULR� DV� REUDV� LQWHJUDQWHV� DR�
SURJUDPD�5(81, H�D�ILP�GH�VH�DGHTXDU�jV�QRUPDV�LQVWLWXtGDV�SHOD�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV�
�/HL� )HGHUDO� Q�� �������������� &RQVLGHUDQGR� DLQGD�� TXH� D� LQVWLWXLomR� GHVGH� VXD� FULDomR� VH� SURS}H� VHU�
PRGHOR�HGXFDFLRQDO�GH�GHVHQYROYLPHQWR�VRFLDO� D�87)35 FDPSXV�3DWR�%UDQFR��DWUDYpV�GD�&RPLVVmR�GH�
UHVtGXRV�� LQVWLWXLX� XP� ������ XP� 6LVWHPD� GH� *HVWmR� GH� 5HVtGXRV� LQVWLWXFLRQDLV� TXH� WHP� FRPR� REMHWLYR�
UHJXODU�D�JHVWmR�GH�UHVtGXRV��HVWDEHOHFHQGR�DV�UHJUDV�TXH�SHUPLWLUmR�WRUQi�OD�HILFD]�GH�IRUPD�D�UHGX]LU�R�
YROXPH�H�DV�LQFLGrQFLDV�QHJDWLYDV�VREUH�R�DPELHQWH��2�3*56 TXH�p�R�SULQFLSDO�LQVWUXPHQWR�GR�6LVWHPD�GH�
*HVWmR�GH�5HVtGXRV�,QVWLWXFLRQDO WDPEpP�VH� MXVWLILFD�SHOD� LQWHQomR�GH�PLQLPL]DU�D�JHUDomR�GH�UHVtGXRV��
SURPRYHQGR�D�VXVWHQWDELOLGDGH��GLPLQXLQGR�RV�ULVFRV�j�VD~GH�S~EOLFD�H�FRQWULEXLQGR�SDUD�D�SUHVHUYDomR�GR�
PHLR�DPELHQWH��DOpP�GH�VHUYLU�FRPR�UHIHUrQFLD�SDUD�R�SUySULR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

�� 2%(7,926�'2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
2V�REMHWLYRV�GR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO� GR�
3DUDQi� &kPSXV�3DWR�%UDQFR�VmR�

x $WHQGHU�D�WRGDV�DV�QRUPDWL]Do}HV�DPELHQWDLV�UHIHUHQWHV�DR�JHUHQFLDPHQWR�GRV UHVtGXRV�VyOLGRV�
x 0LQLPL]DU� D� JHUDomR� H�PRQLWRUDU� RV� UHVtGXRV� VyOLGRV� JHUDGRV�QR� &kPSXV�� GH�PRGR�D�JDUDQWLU� D�

TXDOLGDGH�GD�VHJUHJDomR�GRV�UHVtGXRV�QD�IRQWH��
x 3URPRYHU�D�FRQVFLHQWL]DomR�GD�FRPXQLGDGH�DFDGrPLFD�TXDQWR�j�PLQLPL]DomR�GD�JHUDomR�H�TXDQWR�

j�FRUUHWD�VHJUHJDomR�QD�IRQWH�GRV�UHVtGXRV�JHUDGRV�QR�&kPSXV�
x 3URPRYHU� WUHLQDPHQWRV�FRP DV�HTXLSHV�HQYROYLGDV�FRP�DV�HWDSDV�GH�JHUHQFLDPHQWR�GH�UHVtGXRV�

VyOLGRV�QR�&kPSXV�
x &XPSULU�FRP�R�'HFUHWR�)HGHUDO�Q�������������

�� %2$6�35È7,&$6�(;,67(17(6�12�&Æ0386�3$5$�2�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
$� &RPLVVmR� GH� *HVWmR� GH� 5HVtGXRV� 6yOLGRV� GD� 87)35 � &kPSXV� 3DWR� %UDQFR DWXD� GHVGH� ����� QR�
JHUHQFLDPHQWR�GH�UHVtGXRV�VyOLGRV�GD�LQVWLWXLomR� 'HQWUH�DV�Do}HV�H[HFXWDGDV�SHOD�FRPLVVmR��LQFOXHP�VH�

x (ODERUDomR�GH�XP� UHJXODPHQWR�SUySULR�SDUD�D�JHVWmR�GH� UHVtGXRV�GR� FDPSXV� FRP�R�REMHWLYR�GH�
UHJXODU� D�JHVWmR�GH� UHVtGXRV� HVWDEHOHFHQGR�DV� UHJUDV�TXH�SHUPLWLUmR� WRUQi�OD�HILFD]�GH� IRUPD�D�
UHGX]LU�R�YROXPH�H�DV LQFLGrQFLDV�QHJDWLYDV�VREUH�R�DPELHQWH�

x 'LDJQyVWLFR�LQYHQWiULR�GH�UHVtGXRV�ODERUDWRULDLV�FRP�LGHQWLILFDomR�GH�JHUDGRUHV�
x &DUDFWHUL]DomR�ItVLFD�SHULyGLFD�GRV UHVtGXRV�UHFLFOiYHLV JHUDGRV�QR�FDPSXV��GH�PRGR�D�PRQLWRUDU�R�

FRPSRUWDPHQWR�GD�JHUDomR�H�D�TXDOLGDGH�GH�VHJUHJDomR�DR�ORQJR�GR�WHPSR�
x 6HQVLELOL]DomR�GD�FRPXQLGDGH�DFDGrPLFD�H�SURPRomR�GH�SDOHVWUDV�SDUD DOXQRV�H�VHUYLGRUHV�
x &RQIHFomR�GH�PDWHULDO�GH�DSRLR��UyWXOR�GH�UHVtGXRV��323�6��PDQXDO�GH�UHVtGXRV��SDUD�DX[LOLDU�QR�

JHUHQFLDPHQWR� UHDOL]DGR� SRU� JHUDGRUHV� LQGLYLGXDLV� GHYLGDPHQWH� LGHQWLILFDGRV� H� DVVLVWLGRV� SHOD�
FRPLVVmR�

$OpP�GHVWDV�Do}HV��GHVWDFDP�VH�DV�VHJXLQWHV SUiWLFDV�UHDOL]DGDV�SRU JHUDGRUHV�LQGLYLGXDLV�

�� /DERUDWyULR� GH� 0LFURELRORJLD� H� )LWRSDWRORJLD �'$*52�� 6mR� UHSDVVDGDV� RULHQWDo}HV� SDUD� DOXQRV�
LQLFLDQWHV�VREUH RV�SURFHGLPHQWRV�SDUD�R�GHVFDUWH�GRV�UHVtGXRV�JHUDGRV�QR�ODERUDWyULR�
���/DERUDWyULR�GH�PHOKRUDPHQWR�*HQpWLFR �'$*52�� $V�DWLYLGDGHV�GH�HQVLQR� LQFRUSRUDP R�SURFHVVR�GH�
WUtSOLFH�ODYDJHP�GDV�HPEDODJHQV�GRV�GHIHQVLYRV�DJUtFRODV H GHVWLQR�FRUUHWR�DRV�UHFLSLHQWHV�
���/DERUDWyULR�GH�ItVLFD�GR�VROR �'$*52���2�PDWHULDO�UHFLFOiYHO�p�VHSDUDGR�PDQXDOPHQWH�SHORV�XVXiULRV�
GR�ODERUDWyULR �HVWDJLiULRV�DOXQRV� H�TXHP�UHFROKH�VmR�RV�IXQFLRQiULRV�WHUFHLUL]DGRV GD�87)35�
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���/DERUDWyULR�GH�PHFDQL]DomR�DJUtFROD �'$*52���7DPEpP�ID]�SDUWH�GR�SODQR�GH�HQVLQR�GD�GLVFLSOLQD�DV�
DWLYLGDGHV� UHODWLYDV�D� WUtSOLFH� ODYDJHP�GDV�HPEDODJHQV�H�GHVWLQR�FRUUHWR�DRV�HIOXHQWHV�H�HPEDODJHQV�GH�
DJURWy[LFRV�
���/DERUDWyULR�GH�4XtPLFD�H�)HUWLOLGDGH�GR�6ROR �'$*52���7rP�VLGR�UHDOL]DGDV WHQWDWLYDV�GH�UHGX]LU�R�XVR�
GH�UHDJHQWHV�DWUDYpV�GD�UHDGHTXDomR�GDV�PHWRGRORJLDV�XWLOL]DGDV�
�� /DERUDWyULRV� GR� 'HSDUWDPHQWR� $FDGrPLFR� GH� 0HFkQLFD� �'$0(&��� $GRWD�VH� FRPR� SUiWLFD� QRV�
ODERUDWyULRV�D�VHSDUDomR�GRV�UHVtGXRV�FRQIRUPH�D�VXD�QDWXUH]D��2V�PHVPRV�VmR�DUPD]HQDGRV�HP ORFDLV�
H�UHFLSLHQWHV�DGHTXDGRV�
���/DERUDWyULRV�GR�'HSDUWDPHQWR�$FDGrPLFR�GH�(OpWULFD �'$(/(���$UPD]HQDJHP�GRV�UHVtGXRV�OtTXLGRV�HP�
UHFLSLHQWHV� SOiVWLFRV� �SHUFORUHWR� GH� IHUUR� HP�*DUUDID�3(7� H� yOHR� OXEULILFDQWH� HP�JDO}HV� GH� SURGXWRV� GH�
OLPSH]D�� H� GHVFDUWH� YLD� '(6(*� SRU� HPSUHVD� HVSHFLDOL]DGD� HP� GHVFDUWH� GH� UHVtGXRV� LQGXVWULDLV��
$UPD]HQDJHP� GRV� UHVtGXRV� VyOLGRV� HP� FDL[DV� H� GHVFDUWH� YLD� '(6(* SRU� HPSUHVD� HVSHFLDOL]DGD� HP�
GHVFDUWH�GH�UHVtGXRV�LQGXVWULDLV�
���/DERUDWyULRV�GR�'HSDUWDPHQWR�$FDGrPLFR�GH�4XtPLFD��5HVtGXRV�iFLGRV�RX�EiVLFRV�TXH�QmR�FRQWHQKDP�
PHWDLV�SHVDGRV�VmR�QHXWUDOL]DGRV� 5HVtGXRV� GH� SHUPDQJDQDWR� GH� SRWiVVLR� VmR� UHGX]LGRV� �UHDomR� FRP�
DJHQWH�UHGXWRU�� )RUDP�RIHUWDGRV�FXUVRV�VREUH�WUDWDPHQWR�GH�UHVtGXRV�FRQWHQGR�FREUH�YLVWR�TXH�R�VXOIDWR�
GH�FREUH�p�XP�GRV�SULQFLSDLV�UHVtGXRV�JHUDGRV�QRV�ODERUDWyULRV�GH�HQVLQR��'HVVD�IRUPD��RV�DOXQRV�IRUDP�
FDSDFLWDGRV� SDUD� WUDWDU� WDLV� UHVtGXRV� $WXDOPHQWH� LPSODQWRX�VH QR� ODERUDWyULR� &HQWUDO� GH� $QiOLVHV� D�
UHFXSHUDomR� GH� VROYHQWHV� RUJkQLFRV� �HWDQRO�� KH[DQR�� DFHWDWR� GH� HWLOD�� GLFORURPHWDQR� H� DFHWRQD�� SRU�
HYDSRUDomR��R�TXH�SHUPLWH�D�UHXWLOL]DomR�GHVWHV�VROYHQWHV�QR�SUySULR�ODERUDWyULR�

�� *(5(1&,$0(172�'26�5(6Ë'826�*(5$'26�12�&Æ0386

2�6LVWHPD�GH�*HVWmR�GH�5HVtGXRV�GD�87)35�FDPSXV�3DWR�%UDQFR�DGRWD�RV�SULQFtSLRV�HVWDEHOHFLGRV�SHOD�
OHL�1����������GH���GH�DJRVWR�GH ���� TXH�LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�VyOLGRV��FRP�rQIDVH�QD�
UHVSRQVDELOLGDGH� REMHWLYD�� RX� VHMD�� p� DWULEXtGD� DR� JHUDGRU� GR� UHVtGXR� D� UHVSRQVDELOLGDGH� SHOR� PHVPR��
6HJXQGR�HVVD�SUHPLVVD��D�&RPLVVmR�GH�5HVtGXRV�LQVWLWXtGD�SHOD�3RUWDULD�GR�'LUHWRU�*HUDO�Q�������GH����
GH�RXWXEUR�GH����� DVVXPH�D� UHVSRQVDELOLGDGH�GH�VXSHUYLVmR�DFRPSDQKDPHQWR�H�DSRLR�DRV�SODQRV�GH�
JHUHQFLDPHQWR�DGRWDGRV�SRU�FDGD�JHUDGRU�UHFRQKHFLGR�QR�kPELWR�LQVWLWXFLRQDO��1HVWH�FRQWH[WR��QR�FRUUHQWH�
DQR� OHWLYR� IRUDP� LGHQWLILFDGRV� ��� �GH]�� VHWRUHV�GHSDUWDPHQWRV� JHUDGRUHV� WLSLILFDGRV� HP� IXQomR� GD�
RUJDQL]DomR� DFDGrPLFD� SUp�HVWDEHOHFLGD� RV� TXDLV� VRPDP� ��� ODERUDWyULRV� �DQH[R� E��� 'HSHQGHQGR� GD�
QDWXUH]D� RX� TXDQWLGDGH� GH� UHVtGXRV� SURGX]LGRV� p� H[LJLGR� DR� JHUDGRU�� 3ODQR� GH� *HUHQFLDPHQWR� GH�
5HVtGXRV�SUySULR�FRP�SHULRGLFLGDGH�DQXDO��VHQGR�HVWH�DYDOLDGR�H�DSURYDGR�SHOD�&RPLVVmR�H�LQWHJUDGR�DR�
3ODQR� LQVWLWXFLRQDO�� 1D� HYHQWXDOLGDGH� GR� VHWRU�ODERUDWyULR� QmR� VH� FDUDFWHUL]DU� FRPR� JHUDGRU� GH� UHVtGXR�
FODVVH� ,� RX� ,,$�,,%� TXH� QmR� VH� GLIHUHQFLH� GR� UHVtGXR� FRPXP� WLSLFDPHQWH� JHUDGR� SHORV� VHWRUHV�
DGPLQLVWUDWLYRV�H�VDODV�GH�DXOD�FRQYHQFLRQDLV�GR�FDPSXV��GHYHUi��DSHQDV�VH�GHFODUDU�FRPR�QmR�JHUDGRU�
�DQH[R�F���QmR�KDYHQGR�QHFHVVLGDGH�GH�3*56��$GLFLRQDOPHQWH�p�DWULEXtGD�D�WRGD�FRPXQLGDGH�DFDGrPLFD�
�VHUYLGRUHV��WHUFHLUL]DGRV��DOXQRV��D�UHVSRQVDELOLGDGH�SHOR�JHUHQFLDPHQWR�GR�UHVtGXR�FRPXP��FODVVHV�,,$�H�
,,%�� VHQGR� TXH� VXD� TXDQWLILFDomR� JUDYLPpWULFD� WHP� LQWHJUDGR� DWLYLGDGHV� GH� SURMHWR� GH� H[WHQVmR�
XQLYHUVLWiULD�VRE�FRRUGHQDomR�GD�3URID��'UD�(OL]DQJHOD�0DUFHOR�6LOLSUDQGL��$�FRQGXomR�UHJXODU�GRV�3*56�
LQGLYLGXDLV�H�D� UHDOL]DomR�GH�ERDV�SUiWLFDV� ODERUDWRULDLV� LGHQWLILFDGDV�SHOD�&RPLVVmR�GH� UHVtGXRV�JHUDP�
VHORV� GH� TXDOLGDGH� SDUD� R� /DERUDWyULR� RX� VHWRU� JHUDGRU�� VHQGR� UHTXLVLWRV� SDUD� D� VXD� REWHQomR� R�
DWHQGLPHQWR�DRV�SUD]RV�GH�HQWUHJD�GR�IRUPXOiULRV�GH�3*56��DV�ERDV�SUiWLFDV�GH�JHUHQFLDPHQWR�DOpP�GH�
PHWDV�HVWDEHOHFLGDV�H�DWLQJLGDV�SHOR�JHUDGRU�

*HUHQFLDPHQWRV�GH�JHUDGRUHV�LQGLYLGXDLV�

���/DERUDWyULR�GH�0LFURELRORJLD�H�)LWRSDWRORJLD��'$*52���2�JHUHQFLDPHQWR�p�EDVHDGR�HP�VHJUHJDomR�QD�
IRQWH��5HVtGXRV RUJkQLFRV�H PDWHULDO�YHJHWDO VmR�VHSDUDGRV�GH�PDWHULDLV�UHFLFOiYHLV�FRPR�)LWDV��SHGDoRV�
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GH� SDSHO� DOXPtQLR�� HVSRQMDV�� SHTXHQRV� SHGDoRV� GH� SDSHO�� SOiVWLFRV�� (PEDODJHQV� SOiVWLFDV� H� GHPDLV�
PDWHULDLV� UHFLFOiYHLV��([LVWHP� OL[HLUDV H[FOXVLYDV GHQWUR�GR� ODERUDWyULR�SDUD�GHVFDUWH�GR PDWHULDO��7RGR�R�
VROR� LQIHVWDGR� FRP� SDWyJHQRV� XWLOL]DGR� HP� H[SHULPHQWRV�� DXODV� SUiWLFDV�� HP� FDVD� GH� YHJHWDomR�� HWF� p�
DXWRFODYDGR�SRU���KRUD��D����R&�H�GHVFDUWDGR�HP�OL[R�FRPXP��7RGDV�DV�SODFDV�GH�3HWUL�FRQWHQGR�PHLR�GH�
FXOWLYR�FRP�SDWyJHQRV��SULPHLUDPHQWH�VmR�FRORFDGDV�HP�XPD�VROXomR�GH�+LSRFORULWR�GH�VyGLR SDUD�PDWDU�
RV�SDWyJHQRV��H�DSyV��R�PHLR�GH�FXOWLYR�p�GHVFDUWDGR�FRPR�OL[R�RUJkQLFR�FRPXP�H�R�KLSRFORULWR�GH�VyGLR��
QD� SLD� GR� ODERUDWyULR� 0DWHULDO� YHJHWDO� LQIHFWDGR� FRP� SDWyJHQRV� GH� GLItFLO� FRQWUROH� �SRU� H[HPSOR��
QHPDWRLGHV���VmR�DXWRFODYDGRV�DQWHV�GR�GHVFDUWH� 6HPHQWHV� WUDWDGDV�FRP�IXQJLFLGDV�TXH�VmR�XWLOL]DGDV�
SDUD� D� UHDOL]DomR� GH� SDWRORJLD� GH� VHPHQWHV�� $SyV� DQDOLVDGDV� VmR� GHVFDUWDGDV� HP� OL[R� FRPXP��
$JURTXtPLFRV� YHQFLGRV� H� HPEDODJHQV�� H� RXWURV� SURGXWRV� TXtPLFRV� YHQFLGRV� QmR� PDLV� XWLOL]DGRV�� VmR�
JXDUGDGRV GHQWUR� GH� FDL[DV� GH� SDSHOmR�� HP� XPD� VDOD� �SHUWHQFHQWH� DR� ODERUDWyULR� GH� 0LFURELRORJLD� H�
)LWRSDWRORJLD��� ORFDOL]DGD� QR� EDUUDFmR�� SUy[LPR� GDV� FDVDV� GH YHJHWDomR�� QR� &DPSXV� GD� 87)35�� RQGH�
DJXDUGDP� UHFROKLPHQWR� SRU� HPSUHVD� OLFHQFLDGD� SDUD� WUDQVSRUWH� H� GHVWLQDomR�� $WXDOPHQWH� D� YLGUDULD�
TXHEUDGD�HVWi�VHQGR�DUPD]HQDGD�HP�FDL[D�GH�SDSHOmR�QR�ODERUDWyULR��ORFDOL]DGR�QR�&HQEDSDU��� 6HQGR�
TXH� RV� HIOXHQWHV� GHFRUUHQWHV� GDV� ODYDJHQV� GH� YLGUDULDV� DSyV� D� XWLOL]DomR� FRP� UHDJHQWHV�� DJURTXtPLFRV�
HOLPLQDGR�QD�SLD�GR�ODERUDWyULR�
��� ÈUHD� ([SHULPHQWDO� �'$*52��� 3DUWH� GRV� UHVtGXRV� JHUDGRV� Mi� DWHQGH� D� OHJLVODomR� YLJHQWH�� $V�
HPEDODJHQV� GH� DJURTXtPLFRV� XWLOL]DGRV� QRV� H[SHULPHQWRV� VmR� UHFROKLGRV� SHOD� HPSUHVD� TXH� R�
FRPHUFLDOL]D��FRQIRUPH�SUHYr�D�OHL�Q �������GH���GH�MXQKR�GH������ $�PDLRU�SDUWH�GRV�UHVtGXRV�GH�RULJHP�
YHJHWDO��IROKDV��JDOKRV�H�HWF���TXH�VmR�GH�FXOWXUDV�DQXDLV�ILFDP�VREUH�R�VROR�IRUPDQGR�XPD�FREHUWXUD�TXH�
R� SURWHJH� GRV� SURFHVVRV� HURVLYRV�� DR�PHVPR� WHPSR� TXH� FRQWULEXL� FRP� R� DXPHQWR� GR� WHRU� GH�PDWpULD�
RUJkQLFD� QR� VROR� H� FRP� D� FLFODJHP� GH� QXWULHQWHV�� 1DV� iUHDV� GH� IUXWLFXOWXUD� WDPEpP� VmR� IHLWDV� URoDGDV�
IUHTXHQWHV�SDUD�FRQWURODU�D� LQIHVWDomR�GH�SODQWDV�GDQLQKDV�H�HYLWD�R�FRQVXPR�H�JHUDomR�GH�UHVtGXRV�GH�
QDWXUH]D�TXtPLFD��KHUELFLGDV��
���/DERUDWyULR�GH�0HOKRUDPHQWR�*HQpWLFR��6HJXH�JHUHQFLDPHQWR�EDVHDGR�HP�VHJUHJDomR�QD� IRQWH�FRP�
REVHUYkQFLD� D� OHJLVODomR� YLJHQWH� VH� EDVHLD� QD� ORJtVWLFD� UHYHUVD� $SyV� R� XVR�� DV� HPEDODJHQV� GRV�
DJURTXtPLFRV� XWLOL]DGRV� VmR� DUPD]HQDGDV� QD� ÈUHD� ([SHULPHQWDO� GR� &XUVR� GH� $JURQRPLD�� HP� ORFDO�
DSURSULDGR��2�UHFROKLPHQWR�H�GHVFDUWH�H�GHVWLQDomR�p�IHLWR�SDOD�HPSUHVD�TXH�YHQGH�R�SURGXWR�
���/DERUDWyULR�GH�)tVLFD�GR�6ROR��6HSDUDomR�PDQXDO�GR�PDWHULDO�UHFLFOiYHO�H�R�VROR�XWLOL]DGR�SDUD�DQiOLVH�
TXH�QmR�UHFHEHX�WUDWDPHQWR�TXtPLFR�p�GHVFDUWDGR�QR�DPELHQWH��$�SDUWH�TXH UHFHEH�WUDWDPHQWR�TXtPLFR�p�
GHVFDUWDGD�QD�SLD�GR�ODERUDWyULR�H�YDL�SDUD�R�HVJRWR�FRPXP�
��� /DERUDWyULR�GH�PHFDQL]DomR�DJUtFROD��3URFHVVR�GH�GHVWLQDomR�GH�HPEDODJHQV�YD]LDV�GRV�GHIHQVLYRV�
DJUtFRODV�� $SyV� R� XVR�� DV� HPEDODJHQV� GRV� DJURTXtPLFRV� XWLOL]DGRV� VmR� DUPD]HQDGDV� QD� ÈUHD�
([SHULPHQWDO�GR�&XUVR�GH�$JURQRPLD��HP�ORFDO�DSURSULDGR��2�UHFROKLPHQWR�H�GHVFDUWH�H�GHVWLQDomR�p�IHLWR�
SDOD�HPSUHVD�TXH�YHQGH�R�SURGXWR�
��� /DERUDWyULR� GR�'HSDUWDPHQWR� GH�4XtPLFD� �1�����1�����1�����1�����1�����1�����1����� ODERUDWyULR
&HQWUDO� GH� DQiOLVHV� H� /DERUDWyULR� GD� 4XDOLGDGH� $JURLQGXVWULDO�� 2V� UHVtGXRV� OtTXLGRV� JHUDGRV� VmR�
DUPD]HQDGRV�HP�IUDVFRV�GH�YLGUR�kPEDU�H�GHYLGDPHQWH�LGHQWLILFDGRV�FRP�R�UyWXOR�SDGUmR�HODERUDGR�SHOD�
FRPLVVmR�GH�UHVtGXRV�HP�JHVWmR�DQWHULRU��2V�IUDVFRV�VmR�DUPD]HQDGRV�QR�ODERUDWyULR�H�SHOR�PHQRV�XPD�
YH]�DR�DQR�D�HPSUHVD�&(75,&�UHFROKH�SDUD�FRUUHWD�GHVWLQDomR�

$� 5(6Ë'826�3(5,*2626��&/$66(�,�

5HVtGXR��'$0(& 5HVtGXR��'$0(& 5HVtGXR��'$0(&

5HVtGXR�*HUDGR��
([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

ÏOHR�/XEULILFDQWH�0LQHUDO )OXLGR�GH�&RUWH *DVROLQD

&DUDFWHUtVWLFDV�GR� /tTXLGR� /tTXLGR� /tTXLGR�
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UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

2�UHVtGXR p�j EDVH�GH�SHWUyOHR�H�
DGLWLYRV�TXH�VH�GHVFDUWDGDV�QR�

DPELHQWH�SRGHUmR�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

2�UHVtGXR p�j EDVH�GH�SHWUyOHR�
DGLWLYRV�H�iJXD�TXH�VH�

GHVFDUWDGDV�QR�DPELHQWH�
SRGHUmR�FDXVDU�SROXLomR�GR�VROR�
H�GDV�iJXDV��DOpP�GH�ULVFRV�j�

VD~GH�

2�UHVtGXR p�j EDVH�GH�SHWUyOHR�
DGLWLYRV�H�iJXD�TXH�VH�

GHVFDUWDGDV�QR�DPELHQWH�
SRGHUmR�FDXVDU�SROXLomR�GR�VROR�
H�GDV�iJXDV��DOpP�GH�ULVFRV�j�

VD~GH�

3RQWR�GH�*HUDomR�
/DERUDWyULRV�

/DERUDWyULRV�+���%��+�����+����
H�+����

/DERUDWyULRV�+���%��+�����
+����

/DERUDWyULR +����

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

���/�DQR� ����/�DQR �����/�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD�
SRUpP�iUHD�FREHUWD�FRP�SLVR�

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD�
SRUpP�iUHD�FREHUWD�FRP�SLVR�

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD�
SRUpP�iUHD�FREHUWD�FRP�SLVR�

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

1mR�Ki� 1mR�Ki� 1mR�Ki�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

([LVWH�WDPERU�UHVHUYD�SDUD�D�
WURFD�FDVR�RFRUUD�YD]DPHQWR�

([LVWH�WDPERU�UHVHUYD�SDUD�D�
WURFD�FDVR�RFRUUD�YD]DPHQWR�

([LVWH�WDPERU�UHVHUYD SDUD�D�
WURFD�FDVR�RFRUUD�YD]DPHQWR�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR�D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR�D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

6HPHVWUDOPHQWH� $QXDOPHQWH� $QXDOPHQWH�

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;� e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

� ��e�SUDWLFDGD
��; ��3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

$�FROHWD�GR�yOHR�p�VROLFLWDGD�YLD�
*/3,�PDV�TXHP UHFROKH�p�D�

HPSUHVD�&HWULF�

$�FROHWD�GR�yOHR�p�VROLFLWDGD�YLD�
*/3,�PDV�TXHP�UHFROKH�p�D�

HPSUHVD�&HWULF�

3UHWHQGH�VH�VROLFLWDU�YLD�*/3,�DR�
VHWRU�UHVSRQViYHO�SDUD�FRQWUDWDU�
D�HPSUHVD�&HWULF�SDUD�ID]HU�D�

FROHWD�

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

����e�UHDOL]DGD
��;���3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��;���-i�IH]�ID]
� ��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH
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FRQWUDWDomR"�
5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�

5HVtGXRV�6yOLGRV�,QG��(�&RP��
'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
1RPH�GH�IDQWDVLD &HWULF &HWULF &HWULF
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO /�2������� /�2������� /�2�������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO ���������� ���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

,$3 ,$3 ,$3

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�����-i�IH]�ID]
�;��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��
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(PEDODJHQV�GH�$JURWy[LFRV

1mR�VH�DSOLFD

6DOD�FRP�SLVR�ORFDOL]DGD�QR�
EDUUDFmR��SUy[LPR�GDV�FDVDV�GH�

YHJHWDomR��SHUWHQFHQWH�DR�
ODERUDWyULR�GH�0LFURELRORJLD�H�
)LWRSDWRORJLD��(VVD�VDOD�QmR�IRL�
SURMHWDGD�SDUD�DUPD]HQDPHQWR�
GHVWH�WLSR�GH�UHVtGXR���(OD�p�XPD�
VDOD�GH�DSRLR�GR�ODERUDWyULR�SDUD�

DUPD]HQDPHQWR�GH�YiULRV�
SURGXWRV�GR�ODERUDWyULR�

�VXEVWUDWRV��YDVRV��UHJDGRUHV��
PDQJXHLUDV�HWF��DOpP�GH�

IXQJLFLGDV QmR�YHQFLGRV�H��RV�
YHQFLGRV��2�DUPD]HQDPHQWR�

GHVWH�WLSR�GH�UHVtGXR�p�UHDOL]DGR�
QHVWD�VDOD�SRUTXH�DVVLP�p�XPD�
IRUPD�GH�PDQWHUPRV�HVVHV�

SURGXWRV�IRUD�GR�HVSDoR�ItVLFR�GR�
ODERUDWyULR��

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

8VR�GH�(3,��OXYDV��PiVFDUDV��QR�
PRPHQWR�GR�SUHSDUR�GH�FDOGDV�
4XDQWR�DR�ULVFR�GH�FRUWH��XVDU�
(3,V�DGHTXDGRV�SDUD�HVWD�

ILQDOLGDGH�

8VR�GH�(3,��OXYDV��PiVFDUDV��QR�
PRPHQWR�GD�PDQLSXODomR�GRV�

VROYHQWHV�
4XDQWR�DR�ULVFR�GH�FRUWH��XVDU�
(3,V�DGHTXDGRV�SDUD�HVWD�

ILQDOLGDGH�

4XDQGR��REVHUYDPRV�TXH�Ki�
YD]DPHQWR��R��p�FRORFDGR�GHQWUR�
GH�VDFR��SOiVWLFR�H�FRORFDGR�
GHQWUR�GH�RXWUD�FDL[D�GH�

SDSHOmR�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�

2�WUDQVSRUWH�p�IHLWR�SRU�WUDWRU��
SRU�IXQFLRQiULR�GD�XQLYHUVLGDGH�

2�WUDQVSRUWH�p�PDQXDO��IHLWR�SRU�
IXQFLRQiULR�GD�XQLYHUVLGDGH�

2�WUDQVSRUWH�p�UHDOL]DGR�SHORV�
XVXiULRV�GR�ODERUDWyULR�
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iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR
)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV� PHQVDO

(PEDODJHQV�UHFROKLGDV�
DQXDOPHQWH�

VHPHVWUDO DQXDO

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD �;��e�SUDWLFDGD
�;��e�SUDWLFDGD

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

(PEDODJHQV� �UHFLFODJHP�
*DUUDIDV�SHW� �DWHUUR�
9LGUDULDV�TXHEUDGDV  �DWHUUR

DWHUUR
DWHUUR

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD �;��e�UHDOL]DGD �;��e�UHDOL]DGD

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��;���-i�IH]�ID]
� ��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO
1mR�VH�DSOLFD

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
1RPH�GH�IDQWDVLD 1mR�VH�DSOLFD &HWULF &HWULF
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD /�2������� /�2�������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD ���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

1mR�VH�DSOLFD ,$3 ,$3

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

1mR�VH�DSOLFD
�[���-i�IH]�ID]

�����7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

�����-i�IH]�ID]
�;��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO
1mR�VH�DSOLFD

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
1RPH�GH�IDQWDVLD 1mR�VH�DSOLFD &HWULF &HWULF
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD /�2������� /�2�������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO

1mR�VH�DSOLFD ���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

1mR�VH�DSOLFD ,$3 ,$3

5HVtGXR���'$*52� 5HVtGXR���'$*52� 5HVtGXR���'$*52�

5HVtGXR�*HUDGR�� ������WULIHQLO�FORUHWR�GH� +LSRFORULWR�GH�6yGLR 6HPHQWHV�WUDWDGDV
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([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO�
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

WHWUD]yOLR

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

5HVtGXR�OtTXLGR��0DLRU ULVFR�HVWi�
QR�PDQXVHLR�GHVWD�VXEVWkQFLD��$�

VROXomR�GHVFDUWDGD
QR�DPELHQWH�SRGHUi�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

5HVtGXR�OtTXLGR��
6H�D�VROXomR�IRU�GHVFDUWDGD�
LQFRUUHWDPHQWH��SRGH�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

5HVtGXR�VyOLGR��
6H�IRU�GHVFDUWDGD�

LQFRUUHWDPHQWH��SRGH�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULR��
iUHD�FRPXP

/DERUDWyULR�GH�6HPHQWHV /DERUDWyULR�GH�6HPHQWHV /DERUDWyULR�GH�6HPHQWHV

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

����J�DQR
RX����/�DQR

�� /�DQR ���NJ�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

)UDVFRV�GH SOiVWLFR )UDVFRV�GH�SOiVWLFR 6DFRV�GH�SDSHO

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

$UPD]HQDGR�HP�ORFDO�IHFKDGR��
LGHQWLILFDGR�H�FRP�FRQWUROH�GH�

DFHVVRV�

$UPD]HQDGR�HP�ORFDO�IHFKDGR�H�
LGHQWLILFDGR�

$UPD]HQDGR�HP ORFDO�IHFKDGR�H�
LGHQWLILFDGR�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

,GHQWLILFDU�R�UHFLSLHQWH�TXH�HVWi�
FRP�R�YD]DPHQWR��LVRODU�H�

LGHQWLILFDU�R�ORFDO�H�FRQWDFWDU�D�
&RPLVVmR�GH�*HUHQFLDPHQWR�GH�
5HVtGXRV�4XtPLFRV�QR�&kPSXV�
SDUD�RV�SURFHGLPHQWRV�FRQIRUPH�
FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�

TXHVWmR�

1mR�VH�DSOLFD
,GHQWLILFDU�R�UHFLSLHQWH�H�R�ORFDO�

GH�FRQWDPLQDomR�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR�

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR�

2�WUDQVSRUWH�p�IHLWR�PDQXDOPHQWH�
SRU�XVXiULR�GR�ODERUDWyULR�RQGH�R�

UHVtGXR�IRL�JHUDGR�

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

6HPHVWUDO 0HQVDO $QXDO

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD �;��e�SUDWLFDGD �;��e�SUDWLFDGD

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��

&RSURFHVVDPHQWR &RSURFHVVDPHQWR &RSURFHVVDPHQWR
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LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�
(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��3UHWHQGH�VH�UHDOL]DU �;��3UHWHQGH�VH�UHDOL]DU �;��3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

5D]mR�VRFLDO 1mR�VH DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD
1RPH�GH�IDQWDVLD 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

�;��7UDWD�VH�GH�XPD�
SRVVLELOLGDGH

5D]mR�VRFLDO 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD
1RPH�GH�IDQWDVLD 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

5HVtGXR���'$*52� 5HVtGXR���'$*52� 5HVtGXR���'$*52�

5HVtGXR�*HUDGR��
(PEDODJHP�GH�
DJURTXtPLFRV�
�KHUELFLGDV��
IXQJLFLGDV�H�
LQVHWLFLGDV���

5HVtGXR�TXtPLFR�GH�
ODERUDWyULR�

5HVtGXR�TXtPLFR�GH�
ODERUDWyULR

6ROXomR�iFLGD�FRQWHQGR�tRQV�
FURPR�H�IHUUR�WULYDOHQWHV��

5HVtGXR�TXtPLFR�GH�
/DERUDWyULR

/RGR�FRQWHQGR�tRQV�FURPR�
KH[DYDOHQWH

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

/tTXLGRV�
(PEDODJHQV�GH�DJURTXtPLFRV�H�

GH�yOHRV�OXEULILFDQWHV

/tTXLGR
5HVtGXR�RULJLQDGR�HP�SURFHVVR�
GH�DQiOLVH�ODERUDWRULDO�FXMD�

FRPSRVLomR�FRQVLVWH�HP�VROXomR�
H[WUHPDPHQWH�iFLGD�FRQWHQGR�

tRQV�FURPR�H�IHUUR�WULYDOHQWHV��6H�
GHVFDUWDGDV�QR�DPELHQWH�

SRGHUmR�FDXVDU�SROXLomR�GR�VROR�
H�GDV�iJXDV��DOpP�GH�ULVFRV�j�

VD~GH�

6yOLGR
5HVtGXR�SDVWRVR�RULJLQDGR�HP�
SURFHVVR�GH�DQiOLVH�ODERUDWRULDO��
&RPSRVLomR��ORGR�RUJkQLFR�

FRQWHQGR�WUDoRV�GH tRQV�FURPR�
KH[DYDOHQWH��6H�GHVFDUWDGDV�
LQFRUUHWDPHQWH�SRGHP�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULR��

/DERUDWyULR�GH�0HFDQL]DomR�
$JUtFROD��%ORFRV�.��H�.�

/DERUDWyULR�GH�4XtPLFD�GR�6ROR /DERUDWyULR�GH�4XtPLFD�GR�6ROR
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iUHD�FRPXP
9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

���OLWURV�SOiVWLFRV�GH�yOHR�
OXEULILFDQWHV�SRU�DQR�H���IUDVFRV�

SOiVWLFRV�GH����OLWUR�GH�
DJURTXtPLFRV�SRU�DQR�

����/�DQR ����/�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

*DO}HV�H�ERPERQDV�SOiVWLFDV
)UDVFRV�GH�YLGUR�kPEDU

%RPERQDV�SOiVWLFDV�H�IUDVFRV�GH�
YLGUR�kPEDU DUPD]HQDGRV�QR�

SUySULR�ODERUDWyULR
%RPERQD�SOiVWLFD

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

$77�GH�5HVtGXRV�4XtPLFRV�
�iUHD�IHFKDGD��FREHUWD��FRP�SLVR�
LPSHUPHiYHO��LGHQWLILFDGD�H�FRP�

FRQWUROH�GH�DFHVVRV�

1mR�VH�DSOLFD 1mR�VH�DSOLFD

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

,GHQWLILFDU�R�UHFLSLHQWH�TXH�HVWi�
FRP�R�YD]DPHQWR��LVRODU�H�

LGHQWLILFDU�R�ORFDO�H�FRQWDWDU D�
&RPLVVmR�GH�*HUHQFLDPHQWR�GH�
5HVtGXRV�4XtPLFRV�QR�&kPSXV�
SDUD�RV�SURFHGLPHQWRV�FRQIRUPH�
FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�

TXHVWmR�

8VR�GH�(3, FRUURVLYR��SRGHQGR�
FDXVDU�TXHLPDGXUDV��,GHQWLILFDU�R�

UHFLSLHQWH�TXH�HVWi�FRP�R�
YD]DPHQWR��LVRODU�H�LGHQWLILFDU�R�
ORFDO�H�FRQWDWDU�D�&RPLVVmR�GH�
*HUHQFLDPHQWR�GH�5HVtGXRV�
4XtPLFRV�QR�&kPSXV�SDUD�RV�
SURFHGLPHQWRV�FRQIRUPH�

FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�
TXHVWmR�

8VR�GH�(3,��,GHQWLILFDU�R�
UHFLSLHQWH�TXH�HVWi�FRP�R�

YD]DPHQWR��LVRODU�H�LGHQWLILFDU�R�
ORFDO�H�FRQWDWDU�D�&RPLVVmR�GH�
*HUHQFLDPHQWR�GH�5HVtGXRV�
4XtPLFRV�QR�&kPSXV�SDUD�RV�
SURFHGLPHQWRV�FRQIRUPH�

FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�
TXHVWmR�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�
8QLYHUVLGDGH�RX�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�
8QLYHUVLGDGH�RX�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR�

1mR�VH�DSOLFD

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

$QXDO 6HPHVWUDO 1mR�VH�DSOLFD

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU 1mR�VH�DSOLFD

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
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'H�&KDSHFy�
1RPH�GH�IDQWDVLD &HWULF &HWULF &HWULF
7LSR�H�Q��GD�OLFHQoD�
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5HVtGXR���'$48, 5HVtGXR���'$48, 5HVtGXR���'$&2&

5HVtGXR�*HUDGR��
([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

5HVtGXR�TXtPLFR�GH�
/DERUDWyULR

9LGUDULDV�FRQWDPLQDGDV 9LGUDULDV�FRQWDPLQDGDV

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

6yOLGRV�
3RGHP�FRQWHU�HP�VXDV�

FRPSRVLo}HV�FKXPER��FiGPLR��
PHUF~ULR�H�VHXV�FRPSRVWRV��6H�
GHVFDUWDGDV�LQFRUUHWDPHQWH�

SRGHP�FDXVDU�SROXLomR�GR�VROR�H�
GDV�iJXDV��DOpP�GH�ULVFRV�j�

VD~GH�

6yOLGRV�
0DWHULDO�SHUIXURFRUWDQWH��SRLV�VH�
WUDWD��QD�PDLRULD��GH�YLGUDULDV�
TXHEUDGDV�QRV�ODERUDWyULRV��

$SUHVHQWD�ULVFR�GH�FRUWH�H�ULVFRV�
DVVRFLDGRV�DR�SURGXWR�TXtPLFR�

HP�PDQLSXODomR��

6yOLGRV�
0DWHULDO�SHUIXURFRUWDQWH��SRLV�VH�
WUDWD��QD�PDLRULD��GH�YLGUDULDV�
TXHEUDGDV�QRV�ODERUDWyULRV��

$SUHVHQWD�ULVFR�GH�FRUWH�H�ULVFRV�
DVVRFLDGRV�DR�SURGXWR�TXtPLFR�

HP�PDQLSXODomR��

3RQWR�GH�*HUDomR�
/DERUDWyULRV�HP�JHUDO�

1RR���1�����1�����1�����
1����1�����1�����1�����1�����
/$48$�H�&HQWUDO�GH�$QiOLVHV�

/DERUDWyULRV�HP�JHUDO�
1RR���1�����1�����1�����

1����1�����1�����1�����1�����
/$48$�H�&HQWUDO�GH�$QiOLVHV�

/DERUDWyULRV�HP�JHUDO

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

����NJ�DQR ����NJ�DQR ��� .J �DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV

$UPD]HQDGRV�HP�ERPERQDV�
SOiVWLFDV�

&DL[DV�GH�YLGUDULD�HP�3($'��GH�
���OLWURV��QD�FRU�YHUGH��

GHYLGDPHQWH�LGHQWLILFDGD�

&DL[DV�GH�SDSHOmR�GHYLGDPHQWH�
LGHQWLILFDGD

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

1mR�H[LVWH�$77�SDUD�UHVtGXRV�
TXtPLFRV�

1mR�H[LVWH�$77�SDUD�UHVtGXRV�
TXtPLFRV�

1mR�H[LVWH�$77�SDUD�UHVtGXRV�
TXtPLFRV�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

,GHQWLILFDU�R�UHFLSLHQWH�TXH�HVWi�
FRP�R�YD]DPHQWR��LVRODU�H�

LGHQWLILFDU�R�ORFDO�H�FRQWDWDU�D�
&RPLVVmR�GH�*HUHQFLDPHQWR�GH�
5HVtGXRV�4XtPLFRV�QR�&kPSXV�
SDUD�RV�SURFHGLPHQWRV�FRQIRUPH�
FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�

TXHVWmR�

4XDQWR�DR�ULVFR�GH�FRUWH��XVDU�
(3,V�DGHTXDGRV�SDUD�HVWD�

ILQDOLGDGH�H�TXDQWR�DRV�ULVFRV�
TXtPLFRV��GHYHUi�VHU�DGRWDGR�RV�
PHVPRV�FXLGDGRV�FLWDGRV�SDUD�

RV�UHVtGXRV�TXtPLFRV�

4XDQWR�DR�ULVFR�GH�FRUWH��XVDU�
(3,V�DGHTXDGRV�SDUD�HVWD�

ILQDOLGDGH�H�TXDQWR�DRV�ULVFRV�
TXtPLFRV��GHYHUi�VHU�DGRWDGR�RV�
PHVPRV�FXLGDGRV�FLWDGRV�SDUD�

RV�UHVtGXRV�TXtPLFRV�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�
8QLYHUVLGDGH�RX�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR�

2�WUDQVSRUWH�p�IHLWR�FRP�R�DX[tOLR�
GH�XP�FRQWrLQHU�GH�3($'��FRP�

���URGDV��SRU�IXQFLRQiULR�
WHUFHLUL]DGR�PHGLDQWH�VROLFLWDomR�

GD�XQLGDGH�JHUDGRUD�

2�WUDQVSRUWH�p�IHLWR�FRP�R�DX[tOLR�
GH�XP�FRQWrLQHU�GH�3($'��FRP�

���URGDV��SRU�IXQFLRQiULR�
WHUFHLUL]DGR�PHGLDQWH�VROLFLWDomR�

GD�XQLGDGH�JHUDGRUD�

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�

$QXDO $QXDO $QXDO
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VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO
(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

��;��e�SUDWLFDGD
����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

,QFLQHUDomR $WHUUR�GH�UHVtGXRV�&ODVVH�, $WHUUR�GH�UHVtGXRV�&ODVVH�,

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH
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'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��
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(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
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5HVtGXR���'$&2& 5HVtGXR ��'$&2&

5HVtGXR�*HUDGR��
([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

5HVtGXR�TXtPLFR�GH�
ODERUDWyULR�

5HVtGXR�TXtPLFR�GH�
/DERUDWyULR

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

/tTXLGRV�
+i�UHVtGXRV�FRP�VROYHQWHV�
RUJkQLFRV�FORUDGRV�H�QmR�
FORUDGRV��FRUDQWHV��PHWDLV�
SHVDGRV��VROXo}HV�iFLGDV�H�

EiVLFDV�TXH�VH�GHVFDUWDGDV�QR�
DPELHQWH�SRGHUmR�FDXVDU�

SROXLomR�GR�VROR�H�GDV�iJXDV��
DOpP�GH�ULVFRV�j�VD~GH�

6yOLGRV�
3RGHP�FRQWHU�HP�VXDV�

FRPSRVLo}HV�FKXPER�H�FiGPLR�H�
VHXV�FRPSRVWRV��6H�GHVFDUWDGDV�
LQFRUUHWDPHQWH�SRGHP�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULR��
iUHD�FRPXP

/DERUDWyULR�-��� /DERUDWyULR�-���

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

���OLWURV�DQR
���NJ�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

)UDVFRV�GH�YLGUR�kPEDU
*DO}HV�H�ERPERQDV�SOiVWLFDV

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

� �

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

� �

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�

HPSUHVD�WHUFHLUL]DGD�
UHVSRQViYHO�SHOD�FROHWD�GR�
UHVtGXR�RQGH�R�UHVtGXR�IRL�

JHUDGR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�

HPSUHVD�WHUFHLUL]DGD�
UHVSRQViYHO�SHOD�FROHWD�GR�
UHVtGXR�RQGH�R�UHVtGXR�IRL�

JHUDGR

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

$�FDGD���PHVHV $�FDGD���PHVHV

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�� ��3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��

,QFLQHUDomR ,QFLQHUDomR
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FRSURFHVVDPHQWR��
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(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD �HPSUHVD
WHUFHLUL]DGD�

�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
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5HVtGXR��'$0(& 5HVtGXR��'$0(& 5HVtGXR��'$0(&

5HVtGXR�*HUDGR��
([��2UJkQLFRV��FLQ]D��
yOHR�YHJHWDO��SDSHO��
SOiVWLFR��PHWDO��OL[D��
JHVVR��PDGHLUD��
UHMHLWRV�GH�YDUULomR�H�
GH�EDQKHLUR��WHFLGR��
HPEDODJ��ORQJD�YLGD

0DWHULDLV�)HUURVRV��DoRV�
0DWHULDLV�QmR�IHUURVRV�
�DOXPtQLR��ODWmR��FREUH����

3DSHO

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

6yOLGR��SHUIXURFRUWDQWH
5LVFR�GH�DFLGHQWH�FRP�SHVVRDO�
TXH�PDQLSXOD�HVWH�PDWHULDO��
SROXLomR�GR�VROR�H�GD�iJXD��

5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR��

6yOLGR��SHUIXURFRUWDQWH
5LVFR�GH�DFLGHQWH�FRP�SHVVRDO�
TXH�PDQLSXOD�HVWH�PDWHULDO��
SROXLomR�GR�VROR�H�GD�iJXD��

5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR��

6yOLGR
5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�

$VSHFWR�YLVXDO�QHJDWLYR�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULRV��
iUHD�FRPXP

/DERUDWyULRV�+�����+���%�H�
+����

/DERUDWyULRV�+�����+���%�H�
+����

/DERUDWyULRV�+�����+���%�

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�
GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR

�� NJ�VHPDQD �� NJ�VHPDQD ��� NJ�VHPDQD

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD��
SRUpP iUHD�FREHUWD�FRP�SLVR�

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD��
SRUpP iUHD�FREHUWD�FRP�SLVR�

7DPERU�GH PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR HP�iUHD�DEHUWD��
SRUpP iUHD�FREHUWD�FRP�SLVR�
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OL[HLUD��FDoDPED�
$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

1mR�Ki� 1mR�Ki� 1mR�Ki�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

1mR�Ki� 1mR�Ki� 1mR�Ki�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR�D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR�D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV GD�
8QLYHUVLGDGH�RX�XVXiULRV GR�

ODERUDWyULR�D�RQGH�R�UHVtGXR�IRL�
JHUDGR�

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

$�FDGD���VHPDQDV 0HQVDOPHQWH $�FDGD���VHPDQDV

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU
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UHMHLWRV�GH�YDUULomR�H�
GH�EDQKHLUR��WHFLGR��
HPEDODJ��ORQJD�YLGD

3DSHO�*HUPLWHVW 3OiVWLFR 3OiVWLFRV�H�GHULYDGRV

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�

6yOLGR��HVVHQFLDOPHQWH�
FRPSRVWR�SRU�SDSHO�GH�

JHUPLQDomR�

6yOLGR�
3ROXLomR�GR�VROR�H�GDV�iJXDV�
6H�TXHLPDGR��SROXLomR�GR�DU�
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$VSHFWR�YLVXDO�QHJDWLYR��
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GHVFDUWDGR�
LQFRUUHWDPHQWH

5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULRV��
iUHD�FRPXP

/DERUDWyULR�GH�6HPHQWHV ÈUHD�([SHULPHQWDO
/DERUDWyULRV�+�����+���%�H�

+����

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�
GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR

$SUR[LPDGDPHQWH�������IROKDV�
GH�SDSpLV�DQR

���/ SOiVWLFRV�GH�yOHR�
OXEULILFDQWHV�SRU�DQR�H���IUDVFRV�

SOiVWLFRV�GH����OLWUR GH
DJURTXtPLFRV�SRU�DQR

����� NJ�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

&DL[DV�GH������SDSpLV�

6mR�GHSRVLWDGRV�HP�XPD�VDOD�GR�
%DUUDFmR�GD�$JURQRPLD��.����DWp�
R�UHFROKLPHQWR�H�GHVFDUWH�SRU�

HPSUHVD�HVSHFLDOL]DGD��

7DPERU�GH�PHWDO�GHYLGDPHQWH�
LGHQWLILFDGR�HP�iUHD�DEHUWD��
SRUpP iUHD�FREHUWD�FRP�SLVR�

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO�

%DQFDGDV�IHFKDGDV

6mR�GHSRVLWDGRV�HP�XPD�VDOD�GR�
%DUUDFmR�GD�$JURQRPLD��.����DWp�
R�UHFROKLPHQWR�H�GHVFDUWH�SRU�

HPSUHVD�HVSHFLDOL]DGD�

1mR�Ki�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
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SUHWHQGH�VH�
SUDWLFDU"

�;��3UHWHQGH�VH�SUDWLFDU
�;��e�SUDWLFDGD

�����3UHWHQGH�VH�SUDWLFDU
�;��e�SUDWLFDGD

�����3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
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�����7UDWD�VH�GH�XPD�
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RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

SRVVLELOLGDGH SRVVLELOLGDGH
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&DUDFWHUtVWLFDV�GR�
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LQFRUUHWDPHQWH
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GDV�iJXDV�
5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�

$VSHFWR�YLVXDO�QHJDWLYR�
&RQWpP�OLJD�GH�HVWDQKR�FKXPER�
QD�VROGD�H�RXWUDV�VXEVWkQFLDV�
TXtPLFDV�QRV�FRPSRQHQWHV�

HOHWU{QLFRV

6yOLGR�GLYHUVLILFDGR��FRP�EDL[R
WHRU�GH�XPLGDGH FRPSRVWR�SRU�
DSUR[LPDGDPHQWH�����GH�
PDWpULD�RUJkQLFD H�����GH�
UHFLFOiYHLV��LQFOXLQGR�SOiVWLFR�

�������SDSH�H�SDSHOmR����������
PHWDLV���������H�RXWURV�������6H�
GHVFDUWDGR�LQFRUUHWDPHQWH�SRGH�
SURGX]LU�FKRUXPH�TXH��SRU�VXD�
YH]��SRGHUi�FRQWDPLQDU R�VROR�H�
DV�iJXDV� 3RWHQFLDO�IRQWH�GH�

YHWRUHV�
3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULRV��
iUHD�FRPXP

7RGRV�RV�ODERUDWyULRV 7RGRV�RV�VHWRUHV�GR�FDPSXV

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�

���NJ�$QR
����.J�DSUR[LPDGDPHQWH������

/LWURV�VHPDQD
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GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR
$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

&DL[DV�GH�SDSHOmR 6DFR�GH�����/�QD�FRU�SUHWD

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

$EULJR�FREHUWR�FRP�SLVR�GH�
DOYHQDULD

&RQWDLQHU�GH�3($'��TXDWUR���
URGDV��IHFKDGR�������/���QD�FRU�

PDUURP

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�
)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

0DQXDOPHQWH�SRU�IXQFLRQiULR�GD�
HPSUHVD�WHUFHLUL]DGD�RX�
IXQFLRQiULR�GD�87)35

2�WUDQVSRUWH�p�IHLWR�FRP�FDUULQKR�
DSURSULDGR��FRQWrLQHU�HP�3($'��
FRP���URGDV��RX�PDQXDOPHQWH�
SRU�IXQFLRQiULR�GD�HPSUHVD�

WHUFHLUL]DGD

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

��YH]�SRU�DQR 'XDV�YH]HV�SRU�VHPDQD

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
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LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

'HVFDUWH�SRU�HPSUHVD�
HVSHFLDOL]DGD�YLD�'(6(*

$WHUUR

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

��[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
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9DOLGDGH�GD�OLFHQoD�
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IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
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�[���-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH
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�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO &HQWUDO�GH�7UDWDPHQWR�GH�
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'H�&KDSHFy�

&HQWUDO�GH�7UDWDPHQWR�GH�
5HVtGXRV�6yOLGRV�,QG��(�&RP��

'H�&KDSHFy�
1RPH�GH�IDQWDVLD &HWULF &HWULF
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO

/�2������� /�2�������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO ���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO
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5HVtGXR�� '$*52�

5HVtGXR�*HUDGR��
([��9LGUR��FHUkPLFD��
FRQFUHWR��DUHLD�
SQHX

9LGURV

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

6yOLGR��SHUIXURFRUWDQWH
5LVFR�GH�DFLGHQWH�FRP�SHVVRDO�
TXH�PDQLSXOD�HVWH�PDWHULDO��
SROXLomR�GR�VROR�H�GD�iJXD��

5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR��

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULRV��
iUHD�FRPXP

ODERUDWRULRV

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�
GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR

$SUR[LPDGDPHQWH�����J�HP�VHLV�
PHVHV�

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

$WXDOPHQWH�VmR�DFRQGLFLRQDGDV�
HP�FDL[D�GH�SDSHOmR�QR�

ODERUDWyULR

$UPD]HQDPHQWR�
H[WHUQR� $77

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

(P�FDVR�GH�DFLGHQWH��D�YtWLPD�p�
OHYDGD�SDUD�R�VHWRU�GH�
HQIHUPDJHP�GD�87)35

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�

2�DUPD]HQDPHQWR�p�QR�
ODERUDWyULR�± p�UHDOL]DGRV�SHORV�

XVXiULRV�GR�ODERUDWyULR
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IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
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��� 0(7$6� (� 352&(',0(1726� 9,6$1'2� 5('8=,5� $� *(5$d­2�� $� 5(87,/,=$d­2� $�
5(&,&/$*(0 (�$�3(5,&8/26,'$'( '(�5(6Ë'826��
0HWDV�GR�&DPSXV��SURMHWDGDV�D�SDUWLU�GD�&RPLVVmR�GH�UHVtGXRV�

x 5HDOL]DU�FRQVWDQWHPHQWH�FDPSDQKDV�D�UHVSHLWR�GR�GHVFDUWH�FRUUHWR�GH�FDGD�UHVtGXR��YLVDQGR�HYLWDU�
GHVSHUGtFLRV�H�D�REWHQomR�GH�XP�UHVtGXR�GH�PHOKRU�TXDOLGDGH�SDUD�VXD�GHVWLQDomR�ILQDO�

x 5HDOL]DU� WUHLQDPHQWRV� FRP�RV� IXQFLRQiULRV� UHVSRQViYHLV� SHOD� OLPSH]D�GR�&kPSXV�QR� VHQWLGR� GH�
VHQVLELOL]i�ORV� TXDQWR� j� VXD� LPSRUWkQFLD� SDUD� R� SURFHVVR�� SULQFLSDOPHQWH� QD� IDVH� GH� FROHWD� GRV�
UHVtGXRV�QRV�ORFDLV�RQGH�VmR�JHUDGRV�H�SURFHGLPHQWRV�UHODFLRQDGRV�D�DFLGHQWHV�

x 'LVVHPLQDU� H� HVWLPXODU� R XVR� FDQHFDV� RX� JDUUDIDV� SOiVWLFDV� SDUD� WRGRV� RV� QRYRV� DOXQRV� H�
VHUYLGRUHV�SDUD�PLQLPL]DU�D�JHUDomR�GH�FRSRV�GHVFDUWiYHLV�

x ,QVWDODU�VHFDGRUHV�SDUD�D�VHFDJHP�GH�PmRV�HP� WRGRV�RV�EDQKHLURV�GR�&kPSXV� �H[FHWR�SDUD�RV�
EDQKHLURV�GH�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�H�EDQKHLURV�LQGLYLGXDLV��

x 3URPRYHU�HVWLPXODU R�UH~VR�GH�SDSpLV�SDUD�UDVFXQKRV��GH�PRGR�D�PLQLPL]DU�D�GHVWLQDomR�GH�SDSHO��
x 5HYLVDU�SURMHWR�H�VROLFLWDU�FRQVWUXomR�HPHUJHQFLDO�GH�QRYDV�$77�6�
x 5HDOL]DU�FDSDFLWDomR�RILFLQD FRP�JHUDGRUHV�QD�VHPDQD�GH�SODQHMDPHQWR�DQXDOPHQWH�
x 2UJDQL]DU�(VWLPXODU� D� UHDOL]DomR� GH� FDPSDQKDV� GH� VHQVLELOL]DomR� VREUH� R� VHQVLELOL]DomR�

UHODFLRQDGDV� D� JHVWmR� GH� UHVtGXRV� FRPR� SRU� H[HPSOR� PXWLU}HV� SDUD� UHFROKLPHQWR� GH� UHVtGXRV�
IRQWHV�GH�YHWRUHV��SQHXV��HPEDODJHQV��HWF��GH�HQGHPLDV�

0HWDV�GH�JHUDGRUHV�LQGLYLGXDLV�
�� /DERUDWyULR�GH�4XtPLFD�H�)HUWLOLGDGH�GH�6ROR �'$*52��

0HOKRULD�QRV�SURFHGLPHQWRV�DQDOtWLFRV�YLVDQGR�D�UHGXomR�GD�TXDQWLGDGH�GH�UHVtGXRV�JHUDGRV��EHP�
FRPR�D�FRQVFLHQWL]DomR�GRV�XVXiULRV VREUH�R�WLSR�GH�UHVtGXR�JHUDGR�
&RQVWUXomR�GH�$77¶V�
&RPSUD�GH�ERPERQDV�SOiVWLFDV�SDUD�DUPD]HQDJHP�DGHTXDGD�GRV�UHVtGXRV�

��� &$3$&,7$d­2� (� 6(16,%,/,=$d­2� '26� &2/$%25$'25(6 $&(5&$� '$6� $d®(6��������
5()(5(17(6�$2�3*56

3~EOLFR�DOYR��8VXiULRV�GD�iUHD�H[SHULPHQWDO
)UHTXrQFLD�GRV�WUHLQDPHQWRV��6HPHVWUDO
5HVSRQViYHO�SHORV�WUHLQDPHQWRV��'RFHQWHV�GH�FDGD�VHWRU
&RQWH~GRV� DERUGDGRV�� UHODFLRQDGR� D� VHJXUDQoD� GR� WUDEDOKR� H� VD~GH� H� DPELHQWDO� HP� UHODomR� D�
PDQLSXODomR�GH�DJURWy[LFRV
2EVHUYDomR��FDSDFLWDomR�H[HFXWDGD

3~EOLFR�DOYR� 6HUYLGRUHV��UHSUHVHQWDQWHV�GH JHUDGRUHV�LGHQWLILFDGRV�
)UHTXrQFLD�GRV�WUHLQDPHQWRV��VHPHVWUDO
5HVSRQViYHO�SHORV�WUHLQDPHQWRV��&RPLVVmR�GH�UHVtGXRV
&RQWH~GRV� DERUGDGRV� 3ULQFtSLRV� GR� 6LVWHPD� GH� *HUHQFLDPHQWR� GR� &DPSXV�� JHQHUDOLGDGHV� VREUH�
HODERUDomR�GR�3*56�
2EVHUYDomR� (VWD�FDSDFLWDomR�HVWD�SUHYLVWD�SDUD�R�SUy[LPR�SHUtRGR�

3~EOLFR�DOYR� &DORXURV�
)UHTXrQFLD�GRV�WUHLQDPHQWRV��VHPHVWUDO
5HVSRQViYHO� SHORV� WUHLQDPHQWRV�� &HQWURV� DFDGrPLFRV� HP� DQXrQFLD� FRP� FRRUGHQDo}HV� GH� FXUVRV� H�
&RPLVVmR�GH�UHVtGXRV
&RQWH~GR�� *LQFDQDV RX� WURWHV� VROLGiULRV TXH� SURPRYDP� D� DUUHFDGDomR� GH� UHVtGXRV� �H[��� ODFUHV� GH�
DOXPtQLR�ODWLQKDV� yOHR� YHJHWDO�� SDUD� SRVWHULRU� HQFDPLQKDPHQWR� D� LQVWLWXLo}HV� GH� DVVLVWrQFLD� VRFLDO� GH�
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3DWR�%UDQFR� $OpP�GLVVR�� WDLV�DWLYLGDGHV�HQYROYHUmR�D�DYDOLDomR�H�GLYXOJDomR�GR�QtYHO�GH�TXDOLGDGH�GH�
VHSDUDomR� VHOHWLYD� FRQGX]LGR� HP� iUHDV� HVWUDWpJLFDV� GR� FDPSXV� H� GLVWULEXLomR� GH� FDQHFDV� H� FDUWLOKDV�
LQIRUPDWLYDV�
2EVHUYDomR�

3~EOLFR�DOYR� 6HUYLGRUHV�H�DOXQRV
)UHTXrQFLD�GRV�WUHLQDPHQWRV��VHPHVWUDO �RX�D�SHGLGR�GR�'HSWR�ODERUDWyULR�
5HVSRQViYHO�SHORV�WUHLQDPHQWRV��&RPLVVmR�GH�UHVtGXRV�RX�HVSHFLDOLVWD�FRQYLGDGR
&RQWH~GR� ,QFRPSDWLELOLGDGHV��PLQLPL]DomR��VHJUHJDomR�H�URWXODJHQV�GH�UHVtGXRV�QD�IRQWH�
2EVHUYDomR� (VWD�FDSDFLWDomR�HVWD�SUHYLVWD�SDUD�R�SUy[LPR�SHUtRGR�

3~EOLFR�DOYR� &RPXQLGDGH�XQLYHUVLWiULD
)UHTXrQFLD�GRV�WUHLQDPHQWRV��DQXDO
5HVSRQViYHO�SHORV�WUHLQDPHQWRV��&RPLVVmR�GH�UHVtGXRV�H�JUXSR�&LQFR
&RQWH~GR� &DPSDQKD� PXWLUmR� SDUD� UHFROKD� GH� UHVtGXRV�UHMHLWRV� IRQWHV� GH� YHWRUHV� SDUD� HQGHPLDV�
�'HQJXH�

��� 2%6(59$d®(6
x 2V�UHVtGXRV�LQGLFDGRV�H�QXPHUDGRV�UHFHEHUDP�FyGLJRV�SDUD�UDVWUHDELOLGDGH�GD�RULJHP�GH�JHUDomR��

3RU� H[HPSOR�� R� UHVtGXR�&ODVVH� �� QRPLQDGR� FRPR� ³5HVLGXR� �'$48,´� LGHQWLILFD� R� UHVtGXR� FODVVH� ��
JHUDGR� SHOR� 'HSDUWDPHQWR� $FDGrPLFR� GH� 4XtPLFD�� VHQGR� REULJDWyULR� D� LGHQWLILFDomR� HP� UyWXOR�
SDGURQL]DGR�REWLGR�MXQWR�D�&RPLVVmR��DQH[R�G���

x (P� IXQomR� GH� SUREOHPDV� RFRUULGRV� GXUDQWH� DV�PHGLGDV�JUDYLPpWULFDV �SHUtRGR� FKXYRVR� HQWUH�RV�
PHVHV�GH�RXWXEUR�H�QRYHPEUR� H�DWUDVR�QR�HQYLR�GH� LQIRUPDo}HV�GRV�JHUDGRUHV�VHWRULDLV�QmR�IRL�
SRVVtYHO�D�SDGURQL]DomR QDV�XQLGDGHV�YROXPpWULFDV�GH�GLYHUVRV�UHVtGXRV�GHFODUDGRV��

x $� &RPLVVmR� GH� UHVtGXRV� p� FRPSRVWD� SRU� UHSUHVHQWDQWHV� GRV� SULQFLSDLV� JHUDGRUHV� GR� &DPSXV��
LQFOXLQGR�PHPEURV�FRP�H[SHULrQFLD�QD�iUHD�DPELHQWDO�RX�JHVWmR�H�KDELOLWDGRV�SDUD�RULHQWDomR�HP�
FDVR� GH� HPHUJrQFLDV� H� DFLGHQWHV� FRP� UHVtGXRV� TXtPLFRV� �DQH[R� K��
�KWWS���ZZZ�XWISU�HGX�EU�SDWREUDQFR�HVWUXWXUD�XQLYHUVLWDULD�GLUHWRULDV�GLUSODG�VLVWHPD�GH�
JHUHQFLDPHQWR�GH�UHVLGXRV��

x 2V� UHVtGXRV� GH� 6HUYLoR� GH� 6D~GH� JHUDGRV� QD� iUHD� PpGLFD� H� RGRQWROyJLFD� VHJXHP� SODQR� GH�
JHUHQFLDPHQWR�SUySULR�H�FRQVWDP�QR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�GH�6HUYLoR�GH�6D~GH�
�3*566�� �KWWS���ZZZ�XWISU�HGX�EU�SDWREUDQFR�HVWUXWXUD�XQLYHUVLWDULD�GLUHWRULDV�GLUSODG�VLVWHPD�GH�
JHUHQFLDPHQWR�GH�UHVLGXRV��

x $�HPSUHVD�UHVSRQViYHO�SHOD�FROHWD��WUDQVSRUWH�GHVWLQDomR�GRV�UHVtGXRV�FODVVH�,��,,$�H�,,%�&(75,&�
QmR� DSUHVHQWRX� UHQRYDomR� GH� OLFHQoD� SDUD� R� WUDQVSRUWH�� VHQGR� TXH� ~OWLPD� YHQFHX� HP� ������
6ROLFLWDomR�GD�OLFHQoD�Mi�IRL�H[LJLGD�
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x )RUDP� LGHQWLILFDGDV�GLILFXOGDGHV�QD�JHVWmR�FRPXP�GH� UHVtGXRV� UHFLFOiYHLV�H�RUJkQLFRV��IDOKDV�QD�
VHJUHJDomR���VHQGR�DV�$77�6�GR�FDPSXV�LQVXILFLHQWHV��7DPEpP QmR�H[LVWH�QR�FDPSXV�$77�V�SDUD�
UHVtGXRV� GH� ODERUDWyULR�� VHQGR� TXH� XPD� VROLFLWDomR� IRUPDO� Mi� IRL� HQFDPLQKDGD�SHOD� FRPLVVmR�GH�
UHVtGXRV�i�GLUHomR�GR�FDPSXV�

x 'LYHUVRV� ODERUDWyULRV� JHUDGRUHV� HVSHFtILFRV� QmR� UHVSRQGHUDP� HP� WHPSR� KiELO� SDUD� TXH� DV�
LQIRUPDo}HV� SXGHVVHP� VHU� GHFODUDGDV� QHVWH� 3*56�� -XVWLILFDWLYD� VHUi� H[LJLGD� DRV� FKHIHV� GH�
'HSDUWDPHQWR� UHODFLRQDGR��3DUD�R�DQR�GH�������GXUDQWH�D�VHPDQD�GR�SODQHMDPHQWR�XPD�RILFLQD�
VHUi� UHDOL]DGD� QR� VHQWLGR� GH� VHQVLELOL]DomR� HP� UHODomR� DR� SODQR�� EHP� FRPR� HVFODUHFLPHQWR� GH�
DVSHFWRV�UHODFLRQDGRV�DR�SUHHQFKLPHQWR�GR� LQVWUXPHQWR��TXDQGR�VHUmR�H[LJLGRV�GH�FDGD�JHUDGRU�
TXH� R� SUy[LPR� IRUPXOiULR� GH� 3*56� HIHWLYDPHQWH� UHIOLWD� R� SODQR� GH� JHUHQFLDPHQWR� GH� UHVtGXRV�
HVWDEHOHFLGR��1HVWD�RSRUWXQLGDGH��D�FRQVWDWDomR�GRV�DYDQoRV�HP�UHODomR�DR�SODQR�DWXDO�SRGHUmR�
VHU�LGHQWLILFDGRV�

x $V�&ySLDV�GRV�FHUWLILFDGRV�GH�GHVWLQDomR�GRV�UHVtGXRV�GRV�~OWLPRV����PHVHV�HVWmR�DXVHQWHV��PDV�
VHUmR� DQH[DGDV� DR� 3*56� HP� DUTXLYR� WmR� ORJR� D� HPSUHVD� UHVSRQViYHO� HQFDPLQKDU� �Mi� IRUDP�
VROLFLWDGRV��

x 1D�SODQWD�EDL[D�GR�FDPSXV��DQH[R�D��QmR�IRUDP�UHSUHVHQWDGRV�RV�FROHWRUHV�VHOHWLYRV� ORFDOL]DGRV�
QDV�GHSHQGrQFLDV�GRV�EORFRV�

x (PERUD� KDMDP� UHVtGXRV� VHPHOKDQWHV� �PHVPD� QDWXUH]D� ItVLFR�TXtPLFD� H� FODVVH�� QHVWH� SULPHLUR�
PRPHQWR�RSWRX�VH�HP�GHFODUD�ORV�VHSDUDGDPHQWH�SRU�PRWLYRV�GH�UDVWUHDELOLGDGH��(P�HWDSDV�PDLV�
DYDQoDGDV�GR�JHUHQFLDPHQWR�SUHWHQGH�VH�DJUHJD�ORV�SDUD�RWLPL]DU�D�VXD�JHVWmR�

��� /(*,6/$d­2

x /HL�)HGHUDO�Q������������� � ,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��DOWHUD�D�/HL�)HGHUDO�Q�
�������GH����GH�IHYHUHLUR�GH������ H�Gi�RXWUDV�SURYLGrQFLDV�

x 'HFUHWR�)HGHUDO�Q������������ � 5HJXODPHQWD�D�/HL�)HGHUDO�Q� ��������GH���GH�DJRVWR�GH�������TXH�
LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��FULD�R�&RPLWr� ,QWHUPLQLVWHULDO�GD�3ROtWLFD�1DFLRQDO�GH�
5HVtGXRV�6yOLGRV�H�R�&RPLWr�2ULHQWDGRU�SDUD�D�,PSODQWDomR�GRV�6LVWHPDV�GH�/RJtVWLFD�5HYHUVD��H�Gi�
RXWUDV�SURYLGrQFLDV�

x 'HFUHWR�)HGHUDO�Q��������������� 5HJXODPHQWD�R�7UDQVSRUWH�5RGRYLiULR�GH�3URGXWRV�3HULJRVRV�
x ,QVWUXomR�1RUPDWLYD�Q��������� � $SURYD�DV�QRUPDV�GH�HUUDGLFDomR�GD�3HVWH�6XtQD�&OiVVLFD�QR�%UDVLO�
x 5HVROXomR�&21$0$�Q� ��������� 'LVS}H�VREUH�D�JHUDomR�GH�UHVtGXRV�QDV�DWLYLGDGHV�LQGXVWULDLV�
x 5HVROXomR &21$0$� Q�� ��������� ± 5HYRJD� D� 5HVROXomR� &21$0$� Q�� �������� ± 'LVS}H� VREUH� R�
,QYHQWiULR�1DFLRQDO�GH�5HVtGXRV�6yOLGRV�,QGXVWULDLV��

x 5HVROXomR� &21$0$� Q�� �������� � (VWDEHOHFH� QRUPDV� UHODWLYDV� DRV� UHVtGXRV� VyOLGRV� RULXQGRV� GH�
VHUYLoRV�GH VD~GH��SRUWRV��DHURSRUWRV��WHUPLQDLV�IHUURYLiULRV�H�URGRYLiULRV�

x 5HVROXomR�&21$0$�Q������������ 6LPERORJLD�GRV�5HVtGXRV�
x 5HVROXomR� &21$0$� Q�� �������� � 'LVS}H� VREUH� XVR�� UHFLFODJHP�� GHVWLQDomR� UH�UHILQR� GH� yOHRV�
OXEULILFDQWHV�

x 5HVROXomR�&21$0$�Q������������ 'LVS}H�VREUH�R�WUDWDPHQWR�H�GHVWLQDomR�ILQDO�GRV�566�
x 3RUWDULD�0,17(5�Q����������� 'LVS}H�VREUH�R�GHVWLQR�H�WUDWDPHQWR�GH�UHVtGXRV�
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x 3RUWDULD� ,10(752� Q� ��������� $SURYD� R� 5HJXODPHQWR� 7pFQLFR� �,QVSHomR� HP� HTXLSDPHQWRV�
GHVWLQDGRV�DR�WUDQVSRUWH�GH�SURGXWRV�SHULJRVRV�D�JUDQHO�QmR�LQFOXtGRV�HP�RXWURV�UHJXODPHQWRV´�

x &2175$1�Q� ����� &ODVVLILFD�D�SHULFXORVLGDGH�GDV�PHUFDGRULDV�D�VHUHP�WUDQVSRUWDGDV�
x 1%5����������� 5HVtGXRV�VyOLGRV�± &ODVVLILFDomR�
x 1%5����������� /L[LYLDomR�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� 6ROXELOL]DomR�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� $PRVWUDJHP�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� $UPD]HQDPHQWR�GH�UHVtGXRV�VyOLGRV�SHULJRVRV�
x 1%5������� 7UDQVSRUWH�GH�SURGXWRV�SHULJRVRV�
x 1%5���������� 7UDQVSRUWH�GH�FDUJDV�SHULJRVDV�
x 1%5���������� )LFKD�GH�HPHUJrQFLD�SDUD�WUDQVSRUWH�GH�FDUJDV�SHULJRVDV�
x 1%5���������� (QYHORSH�SDUD�WUDQVSRUWH�GH�FDUJDV�SHULJRVDV��&DUDFWHUtVWLFDV�H�GLPHQV}HV�
x 1%5���������� 3UHHQFKLPHQWR�GD�ILFKD�GH�HPHUJrQFLD�
x 1%5���������� (PSUHJR�GD�VLPERORJLD�SDUD�R�WUDQVSRUWH�URGRYLiULR�GH�SURGXWRV�SHULJRVRV�
x 1%5����������� $UPD]HQDPHQWR�GH�UHVtGXRV�FODVVHV�,,��QmR�LQHUWHV��H�,,,��LQHUWHV��
x 1%5����������� 7UDQVSRUWH�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� &ROHWD�GH�UHVtGXRV�VyOLGRV�± &ODVVLILFDomR�
x 1%5����������� 5HVtGXRV�GH�VHUYLoR�GH�VD~GH�± 7HUPLQRORJLD�
x 1%5����������� 0DQXVHLR�GH�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�± 3URFHGLPHQWRV�
x 15����� 5HVtGXRV�LQGXVWULDLV�
x 1%5����������� $UPD]HQDPHQWR�GH�5HVtGXRV�6yOLGRV�3HULJRVRV�
x 1%5���������� 6tPERORV�GH�ULVFR�H�PDQXVHLR�SDUD�R�WUDQVSRUWH�H�DUPD]HQDPHQWR�GH PDWHULDLV�
x 1%5����������� $WHUURV GH�UHVtGXRV�SHULJRVRV�± &ULWpULRV�SDUD�SURMHWRV��FRQVWUXomR�H�RSHUDomR�
x 1%5���������� $SUHVHQWDomR�GH�SURMHWRV�GH�DWHUURV�GH�UHVtGXRV�LQGXVWULDLV�SHULJRVRV�
x 1%5� ��������� � ,QFLQHUDomR� GH� UHVtGXRV� VyOLGRV� SHULJRVRV� ± 3DGU}HV� GH� GHVHPSHQKR� �DQWLJD� 1%�
������

x /HL�(VWDGXDO�Q������������� � (VWDEHOHFH�GLUHWUL]HV�SDUD�FROHWD�VHOHWLYD�FRQWtQXD�GH�UHVtGXRV�VyOLGRV�
RULXQGRV�GH�HPEDODJHQV�GH�SURGXWRV�TXH�FRPS}HP�D�OLQKD�EUDQFD�QR�kPELWR�GR�WHUULWyULR�SDUDQDHQVH�

x /HL�(VWDGXDO�Q��������������� 'LVS}H�VREUH�D�REULJDWRULHGDGH�GDV�HPSUHVDV�SRWHQFLDOPHQWH�SROXLGRUDV�
GH�FRQWUDWDUHP�UHVSRQViYHO�WpFQLFR�HP�PHLR�DPELHQWH�

x /HL�(VWDGXDO� Q�� ����������� � (VWDEHOHFH� SULQFtSLRV�� SURFHGLPHQWRV�� QRUPDV�H� FULWpULRV� UHIHUHQWHV� D�
JHUDomR�� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD�� WUDQVSRUWH�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GRV�
UHVtGXRV�VyOLGRV�QR�(VWDGR�GR�3DUDQi��YLVDQGR�FRQWUROH�GD�SROXLomR��GD�FRQWDPLQDomR�H�D�PLQLPL]DomR�
GH�VHXV�LPSDFWRV�DPELHQWDLV�H�DGRWD�RXWUDV�SURYLGrQFLDV�

x /HL�(VWDGXDO Q�� ������������ � (VWDEHOHFH� SULQFtSLRV�� SURFHGLPHQWRV�� QRUPDV�H� FULWpULRV� UHIHUHQWHV� D�
JHUDomR�� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD�� WUDQVSRUWH�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GRV�
UHVtGXRV�VyOLGRV�QR�(VWDGR�GR�3DUDQi�

x 5HVROXomR�6(0$ Q����������� 'LVS}H�VREUH�R�OLFHQFLDPHQWR�H�RX�DPELHQWDO��DXWRUL]DomR�DPELHQWDO�HP�
kPELWR�GH�(VWDGR�GR�3DUDQi�



ϯϴ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϯϵ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

/,67$�'(�$1(;26

D� 3ODQWD� EDL[D� GR� &kPSXV LQGLFDQGR� D� GLVSRVLomR� GH� WRGRV� RV� DPELHQWHV� H� GRV� ORFDLV� GH�

DFRQGLFLRQDPHQWR�GRV�UHVtGXRV�H�GD�$77��ÈUHD�GH�7UDQVERUGR�7HPSRUiULR��

E� ,GHQWLILFDomR�GH�GHSDUWDPHQWRV�H�ODERUDWyULRV�JHUDGRUHV�GH�UHVtGXRV�

F� ,GHQWLILFDomR�GRV�QmR�JHUDGRUHV�GH�UHVtGXRV�&ODVVH��

G� )RWRV�OHJHQGDGDV�GH�DFRQGLFLRQDGRUHV�H UHVtGXRV JHUDGRV�H DPELHQWHV�

H� )RWRV�OHJHQGDGDV�GH�UHVtGXRV�HVSHFtILFRV�

I� 5yWXOR�SDGURQL]DGR�GH�UHVtGXRV�GH�ODERUDWyULRV�

J� /LFHQoDV�DPELHQWDLV�YLJHQWHV��DSHQDV�D�SULPHLUD�IROKD��GDV�HPSUHVDV GH�WUDQVSRUWH�H�GH�GHVWLQDomR�

ILQDO�GRV�UHVtGXRV�

K� 3RUWDULD�Q�����GH����GH�RXWXEUR�GH�������FRPLVVmR�GH�UHVtGXRV�



ϰϬ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

D� 3ODQWD� EDL[D� GR� &kPSXV LQGLFDQGR� D� GLVSRVLomR� GH� WRGRV� RV� DPELHQWHV� H� GRV� ORFDLV� GH�
DFRQGLFLRQDPHQWR�GRV�UHVtGXRV�H�GD�$77��ÈUHD�GH�7UDQVERUGR�7HPSRUiULR��



ϰϭ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

E� ,GHQWLILFDomR�GH�GHSDUWDPHQWRV�H�ODERUDWyULRV�JHUDGRUHV�GH�UHVtGXRV



ϰϮ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

F� ,GHQWLILFDomR�GRV�QmR�JHUDGRUHV�GH�UHVtGXRV�&ODVVH��



ϰϯ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϰϰ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϰϱ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϰϲ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϰϳ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

G� )RWRV�OHJHQGDGDV�GH�$77�V�H�$FRQGLFLRQDGRUHV

)LJXUD�����$77�GH�5HMHLWRV

EĆŽ�,Ą

)LJXUD���� $77�GH�UHVtGXRV�SHULJRVRV��TXtPLFRV��

)LJXUD�����9LVWD�IURQWDO�GD�$77�GH�UHVtGXRV�UHFLFOiYHLV�



ϰϴ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

EĆŽ�ŚĄ

)LJXUD�����$FRQGLFLRQDGRUHV�GH�/kPSDGDV�IOXRUHVFHQWHV�XVDGDV�

)LJXUD��� �'$0(&���$FRQGLFLRQDPHQWR�GRV�UHVtGXRV�SHULJRVRV��&/$66(�,� H�UHVtGXRV�QmR�LQHUWHV�
�&/$66(�,,$�

)LJXUD�����'$0(&���$FRQGLFLRQDPHQWR�GRV�UHVtGXRV�QmR�LQHUWHV��&/$66(�,,$�



ϰϵ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

)LJXUD�����'$0(&�� $FRQGLFLRQDPHQWR�GRV�UHVtGXRV�TXtPLFRV��&/$66(�,�

)LJXUD�����$FRQGLFLRQDGRUHV�GH /DERUDWyULR��'$48,�



ϱϬ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

)LJXUD�����$FRQGLFLRQDGRU�GH�3LOKDV�H�%DWHULDV�

)LJXUD�����/L[HLUDV�GD�FROHWD�VHOHWLYD�QD�iUHD�H[WHUQD�DRV�EORFRV�GR�&kPSXV�



ϱϭ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

H� &RPSURYDQWH�GH�WUHLQDPHQWR�H�VHQVLELOL]DomR�GH�FRODERUDGRUHV��'HSDUWDPHQWR�GH�4XtPLFD�
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W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

ĨͿ 5yWXOR�SDGURQL]DGR�GH�UHVtGXRV�GH�ODERUDWyULRV



ϱϯ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

J��/LFHQoDV�DPELHQWDLV�YLJHQWHV�GDV�HPSUHVDV�GH�WUDQVSRUWH�H�GH�GHVWLQDomR�ILQDO�GRV�UHVtGXRV�



ϱϰ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϱϱ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϱϲ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϱϳ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ



ϱϴ

W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ�WĂƚŽ��ƌĂŶĐŽ

ϮϬϭϳ

L� 3RUWDULD�Q������GH����GH�RXWXEUR�GH������


